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B 2023/4/25
L AT AL (L) 83.50
—F R & RIK(T) 129.25/60.10
EfL(L ) 92.25
A TAEL(fC ) 59.55
B A(TRR) 1.10
FABRE A (TTHE) 0.71
U 3 A A #FF (%) 59.97
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® 2022 F LG H MM, hIF KN L

N F) 2022 R AEI B3, Flb+4.3%; 1B 2.8 107, FlE+6.7%,
dedb )B4 4004 2.2 1L, FIH+34.6%; £4)% 42.1%, FIH-0.7pp. 2023Q1,
NEFEABN LI, FH-10.0%; V384 F7H 0.47 12T, FH-12.3%; f=dF
JaH %A1 0.31 12T, FBlH-23.2%; £4)% 38.7%, Fltb-1.6pp. < #IhEFIT
BABGE B E KRR Yoh, N8 KM B L &AL, KA e T
2023-2024 SFF+47 38 2025 F & A FAM], TR 2023/2024/2025 S/ 5] 3 4 )i
# 2.85/3.79/4.66 1L (AT{A 3.11/3.98 12L), EPS # 2.58/3.43/4.21 T (#T{A
2.81/3.60 T.), LATALN A& PE 4 32.4/24.4/19.8 15, /8] & 5% B 4% b b4
BRI, AP BAAEHT KB LRBRA, FAFTEPRETAFHRAK,
AR KHH AL, HHF “EN” ER,

® i RAF BMBAKANBAL LS, R LA bk

2022 N8 Bk AT LM SR EL R A 1AL, RIS KU 70%, &HEAS
PN L E UL 30%. 3% /% S0 & AR A 3 B B0 B AR £ A £ B tb+2.7pp. A
S| RBE R+ WA G S E MR BB, T KA B &% T
T FALE ST, NGRS E R S RSN, B A 2023 FF4E
AR A

@ ERBATAMESTRF LS, Iobdf XAMBARK

2022 S 8] Ok B AR X Se N1 3000 77 7T, Bl HL3E K A2 100%. 2 8] T 2022
FEXAZRREET AT, TAREVRAF LA, AESS R FRIMS
HoS RFHBAE S o BB S CRRF R IMBENHING L, ZHREH
EREDIMRCERTIIAFERESMFLS EFAFZRHRELS, TA
FHK, SEKIAAE B 2, B AR EE 45T,

O MR : 8] F KA F RAAM; &REFARBAIM; &~ i,
B BAE L EF R RAIM;

-2022.5.23 M%éﬁ%f"’f*ﬁ’}gﬁ?
A% 2021A 2022A 2023E 2024E 2025E
DN ONCED) 795 829 1,057 1,340 1,621
YOY (%) 37.9 4.3 27.4 26.8 21.0
)3 54 A (F 7 ) 261 279 285 379 466
YOY (%) 61.7 6.7 2.0 33.1 23.0
24 % (%) 42.8 421 412 42.0 425
) £ (%) 32.9 33.7 26.9 28.3 28.7
ROE(%) 17.7 16.7 14.6 16.6 17.3
EPS(#3#/7T) 2.37 2.53 2.58 3.43 4.21
PIE(4%) 35.3 33.1 32.4 24.4 19.8
P/B(4%) 6.2 5.5 4.7 4.0 34
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L e GRS 2021A  2022A  2023E  2024E  2025E £ (8 % L) 2021A  2022A  2023E  2024E
AT~ 1232 1333 1584 1745 2011  FRHEA 795 829 1057 1340 1621
e 610 273 348 441 534 Bk 455 480 621 777 931
PR &Y YR &) 160 174 251 287 364 B LHA KA 9 9 12 15 18
B RN E 7 12 12 18 19  FEHEA 35 36 44 54 65
A KK 7 8 11 13 15 FEH A 40 40 48 54 65
B 175 188 282 306 398 HARA 63 79 85 94 105
AR T 273 679 680 680 681 MEHA 10 -53 3 8 2
SERFH T~ 483 580 669 785 894  FAMAAHK -1 5 0 0 0
KA 30 33 40 46 53  Hbdes 26 43 35 41 36
B % 5~ 334 403 473 567 663  AAMAE IS 0 10 2 3 4
T 53 82 84 87 91  BEHMKE 17 26 22 21 22
R |k 66 61 72 84 87 kAKX EKE 79 0 20 25 31
¥ x & 1714 1913 2253 2530 2905  F&AB 303 309 324 431 529
A G A 221 211 266 217 179 Bk 1 0 1 1 1
%2 A 3 25 40 180 137 78 Fws I 0 1 0 0 1
R A AR RO AT IR 133 106 0 0 0 AIHEHR 304 308 325 432 530
HAbF ) R 63 65 86 80 101 Frigsh 43 30 41 53 65
ERS Rk 16 35 35 35 3B AFE 261 279 284 378 465
KAt 0 0 0 0 0 JUHMRAHE -0 -0 -0 -0 -1
AR R 16 35 35 35 35 Ja&E 8 SAIHE 261 279 285 379 466
R At 237 245 301 251 214  EBITDA 309 327 354 467 567
JHMFRAE 2 1 1 0 0  EPS(%) 2.37 253 2.58 343 421
%N 110 110 110 110 110
AN 553 556 556 556 556  EX g aiets 2021A  2022A  2023E  2024E
[ &1 806 986 1193 1475 1835 sk
12 6B S RERE 1476 1667 1951 2278 2692 AN (%) 37.9 43 27.4 26.8 21.0
R AR I AR AR S 1714 1913 2253 2530 2905 Ak AYHE(%) 64.7 1.9 5.0 328 22.8
V38T E)AF T 61.7 6.7 2.0 33.1 23.0
FAES
Z4) % (%) 42.8 42.1 41.2 42.0 425
% %) (%) 32.9 33.7 26.9 28.3 28.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 17.7 16.7 14.6 16.6 17.3
BEEHALR 173 216 15 300 304  ROIC(%) 16.3 15.8 13.1 15.4 16.4
%A1 261 279 284 378 465  fEfREL A
I8 4K 21 24 31 37 45 T RATE(%) 13.8 12.8 133 9.9 7.4
w435 A 10 53 3 8 2 F R E (%) -385 -12.4 7.3 -12.2 -16.0
BB -17 -26 22 21 22 REE 5.6 6.3 6.0 8.1 11.2
TETEEHN -43 -23 -259 72 -150 g FkE 46 53 48 6.5 8.8
H 2B R4 R -59 16 23 -30 36 EEHS)
BT EFHALRA 33 -506 -76 -104 99 ERARAHE 0.5 0.5 0.5 0.6 0.6
WAL 72 143 113 147 148 mARK A HE 5.6 5.0 5.0 5.0 5.0
EEidy 0 0 -7 -6 7 AR ASEER 38 4.0 11.7 0.0 0.0
AT AR 106 -363 43 49 56  HFm#EE ()
EFKEHASR -61 -87 -4 -59 54 ERROK B (R 2.37 253 2.58 3.43 421
48 IHE -0 15 140 -43 59 BRAEHEACRIED 1.57 1.96 0.13 2.72 2.76
KA 0 0 0 0 FROF T (RATHER) 13.36 15.09 17.66 20.62 24.36
38 T3 -0 0 0 0 B R
FANARIE Do 6 3 0 0 P/E 35.3 33.1 32.4 24.4 19.8
HAE T4 R 67 -105 -144 -16 P/B 6.2 55 47 4.0 34
R H iR 136 -337 -65 137 151  EV/EBITDA 27.2 25.6 23.8 17.7 143
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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